


Ultimately, ratings are simply one tool that is available to market participants and regulators.
We do not believe, and never have recommended, that they should be used as anything other than
opinions about credit risk.
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Once again, we appreciate the opportunity to comment on the Release. We would be pleased to
discuss our comments further with the Commission or its staff.

Sincerely,
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Michael Kanef
Chief Regulatory and Compliance Officer
Moody’s Investors Service



